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State of
California

Coupon Bonds
Due July 3, 1943-39

Exempt from Federal !mm Tms.
Legal Incestment for Sﬂ!fﬂ{
Trust Funil in New York :mf

Stales.

Prices to Yield 4.309;

Remick, Hodges & Co.

Members New York Stock Fxchango

14 Wall St. Mew York
© dentaR.L.Day Co., Dost
— ——

A Review of the

Qil Situation

We have prepared are-
view of the oil situa-
tion which should
prove of value to in-
vestors interested in
oil securities.

Copies will be supplicd
on requeat.

ARL H.PFORZHEIMER &COQ

| & few days ago, the highest price for

Dealers in Standard 06l Secarities,
5 Broad St,

Phones 4860-1-2-3-4 Droad

e
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Income Tax

Profits and Losses

We have devised, and are dis-

1 tributing to investors a form

for recording profits and
. ' losses. This form may be
attached to your income tax
return and should save you
considerable annoyance and
bother after your return has
been filed.

Copy on request
for H-1000

‘W.CLangley & (o

Investments
115 BROADWAY, NEWYORK
MEMBERS NEWYORK STOCK EXCHANGE

I
6% Equipment Trusts

Obligations of the
following Railroads

Chesapeake & Ohio
Hocking Valley
Southern

Pere Marquette

Prices to Yield
5.60—5.809,

Particulars on request

Rutter & Co.
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J. K. Rice, Jr. & Co. Will Blur

100 Amerienn Hawalian 8, 9,
”g Amer. Machine & Foundry

e American Meler s
100 Bucyrus Com, & I'rd,
B0 Casein Co. of Amer.
9% City of New York Ins.
M Feanklin Invnrance
16 Fldelity-Phenix Ins,
25 Dwight-1. Rebinson 2d I'rd,
100 Empire St & Tron

ro.
1M Eastern 'eon, Rys. Com., & I'fd,

100 Genernl Baking Com. & I'rd.
0 Internntional Elevnting

B0 Ingersoll-Rand om, & Prd,
100 Int, Clgnr Muchinery

100 Kirby Lumber Com, & P,

o dohns Manville, Ine, 0 mal rrd.

108 Metall Corp, lom & Il
Midland Serurities

Nationnl Bank of Commerce
Ningarn Insurnnes

d Nominlon S, 8,
Focaliontas Fael Com,
Fronna. Conl & Cokn

5 szsisgzu;ss

Renity Associntes
Singer Manufacturi
1 I'Fl.nuhgu‘rh Carp.

alling Muchine
l.l‘ Irgindan Mallway Com,
00 Ward Bll'llil Com, & I'ta.
l“ W. V. Pulp & Paper

J.K.Blce Jr.&Co.

Tliones 4000 to "lGJnIlu. 36 Wall 8¢, N. Y.

Hoxul Baking Powd, Com, & Prd.

FINANCIAL NEWS
AND GOMMENT

Improvement of Business Is
Certain, Although Marked
by Irregularity.

CREDIT MUCH IMBRROVED

Writing Down of Inventories
by Big Concerns Has Little
Effect on Stocks,

Improvement in the markets and the
enderlying strata of business continue
to be highly irregular, but it is unmis-
tdkable, noverthelesa, In looking rear-
ward at what has happened sincs last
July one is struck by the fact that the
advances In prices of securities, grain,
cotton, and the foreign exchangea have
occurred seldom abreast of ene another
In the earlier stages, but rather in one
another's footsteps. This aflfords m
measure of the improvement that has
teken place. It was in bonds that the

| tirst demonstration of eredit readjust-

ment was seén In the rize which began
Inst August and continued without
pavse untll late in December, Nesxt
came the smart upturn of colion quo-
tations from around 14 cents a pound
te above 22 cents, o swing which pat-
ertly ran ahead of prospects for manu-
facturing and had to be corrected.
Stocks soon followed the lead of bonds
and then sterling exchange, which
stood at $.653 for sight drafts on Au-
Eust 1, entered its perfod of falrly
steady enhancement to $4.26% on the las}
day of 1821 and thence to its maximum
of $L35% on February 8.

fGraln prices were the last to get un-
der way; In faet, the tendency of wheat
and corn was rather peristently down-
wanl from the levels of last Saptember
lo the early part of January, The sharp
recovery of the last tlires weeks, which
carried the May wheat optlon to §L.45%

the present crop, was the result of for-
Cign consumers sensing a not altogether
favorable outlook for thls year's vield.
There has been some reaction from
maximum figures In all the markets,
but the polnt Intended for emphasis
Lere s that, whether or not the mar-
kets have been Influenced by common
furces, there I8 none among taose
pamed which has not scored a genuine
recovery from the low points of last
Year, and, furthermore, each has held
the major part of its gain with a groat
deal of stubbornness.

Posltive Actlon Agaln.

Reaction has been followed by & re-
tewal of positive action. Against the
buckground of the last five or six
months it Is difficult to hold with the
pessimists who refuse tn be convinced
that conditlona are connldernbly better
than they were In the early autmnn,
and the logical conclusion Ia that the
natural economiec powers which aper-
ate the laws of compensation will con-
tinue to correct the situation brought
about by the great slump of 1520 and
1921,

The record of Improved credit condi-
tions has been plain in the falrly con-
stant weekly reduction of Fodernl Re-
serve Bank loans for more than a year;
in the fall of rediscount rates and,
most Important of evenis of this year
in the banking field, the resstablish-
ment of the pre-war discount rate of
the Bank of England at 4% per cent.
Inst week. Whether or not one s will-
Ing to admit that London still stands
as tha center of the financlal world—
and many will not give It flrst place
over New York--it is certain that what
the Bank of England does has a pro-
found Influence in all other countries.
Last week's action was an emphatic
slgn that the streas of British Covern-
ment financing is past; that the finan-
clal leaders believe the time has come
for commercial needs and uses to gov-
ern money rates.

Over hers tha wvaat bullt of frozen
credit, a herftage of extravagant spec-
ulation and shortsighted merchandlsing
in 1813, has been largely llquidated. One
&can it In the record of gains of Reserve
Bank ratios of cash to depoalt and nota
linbilities since September 1. Talking the
movement of ratios of banks In agri-
ciltural territory, which wers the moat
severely affected by congenled crodit,
thess advances are seen: Atlanta, from
40,8 per cent, to & per cent.; St. Louls,
from G868 per cent. to 0.1 per cent.;
Minneapolis, from 2.4 per cent. to 4.2
per cent.; Kansas City, from 6.0 per-
cent. to 847 per ¢ent.,, and Dallas, from
40.1 per eent. to 66.1 per eent.

There still femalns A gap hetwesn
some of thess and the 70.7 per cent. of
the Boston bank, 519 per cent. at Mew
York and 782 per cent. at Claveland,

| but in the Inst few weeks the distance
| has been overcome so rapidly that many

of the institutions seon will b& on about
the same reserve basls. The banking
tondency polnts toward econtinulng eass
of ratew, which may not be mors def-
Initely establishad at Now York than at
present untll further reduction of the
entite svstem’s loana has gccurred.
The secanon for reviewlng last year's
rasulta among producing corperations
has arrived. Tt is significant that soma
poar atatements have been made public
without finding reflectlon In a fall of
stocks, The United Etates NMubber Coimn-
pany's earnings went from above 1.
000,000 in 1920 to leas than $500.000, & large
deficlt being the trus showing In the
report Iaat weak, yat tha company's
sharea were firm afterward, That may

be a token that the stocl market Is not |

afraid of figurea In red ink, showing
that forward and not backward Is the
way the market is looking. The eorpo-
tation which desires to do business th'a
year on a sound basls will write off
overything which should be written off
as the result of the hard year of 1821,

An advertisement n the Lost mnd
Found columna of THE NEW YORR
HERALD offers a real possibility of
recovering your lost properiy,

\

.‘n.ns r-:r week‘.........

WEREK ENDED FEBRUARY 18, 1922,

TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE

1920,
36,485,918
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1821 1920. 1922 1021
2,234,026 5,081,065 | Year to date............................ 26-!382"8 28,477,652
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BOOM IN BRITISH
GOVERNMENT [SSUES

Heavy Tornover Shows bon-
fidence in @reat Firm of
John Bull.

Special Cable to Ta® New Yonk Hemain
Copyright, 19822, by Tuw New Yomx Hgeavp.

New York Hernld Bureau, |

Lendon, ¥eb. 18, |
The e:trurdimy strength of British
gilt edge securitieay, which reached its
climax at.the elose of the Stock Ex-
change lust week, quite set Capel Court
agog. Last Friday's turro\'t'r of Gov-
ernmont stocks |s probably the heaviest
on record. The & per cent. war loan
was the hellwether. The fact that thia
stock, which usually moves In fractions
of sixteenths, closed a full half highes
on the dny is mll the more remarkable
when It s remembered that the amount
of the loan outstanding is not less than
1,908,234,000 pounds sterling. This means
that Triday alon® 23,807,890 pounds was
added to the market value of thia par-
ticular security, while appreciation
ay the result of the ldst five deys of
business was as much as 45,425,000

pounds.

The upward muvement in other ligh
clnss securities has been in proportion
and one of the most striking features

Direct Wire
Connections
TO
Philadelphia
Pittsburgh
New London
. Scranton
Chicago
Boston

with all Tacilities for handling
orders and quotations, enable
our New York office to render
Bankers, Brokers and Isves-
tors a prompt, efficient “and
accurate pervice 1n

Listed and Unlisted
Securities

Inquiries invit:d

EpwARD B. SMITH & Co.

165 BROADWAY
NEW YORK

Was the extent to which Indian Gov-
ernment stocks participated, the recent
nervousness aver the political situation

apparently having substed almost com- |

pletely,

The buoyaney of Britlsh funds lwlpcul
the other markets, British rails appre-
clating conslderably, while industrials

were firmer and most other sectlons |

showed improvement.

Apart from the strong rise at the close
the weck was productive of a succession
of dramatic events, The affairs of the
City Equitable Fire Insurance Company
occupled a prominent position, culminat-
ing in the fallure of Ellls & Co., a firm
of 160 years standing, with labilities
amounting to £2,000,000, But this was
overshadowed by a reduction In the

‘bank rate, an event that was preceded
by a sudden suspension of & per cent. |

troasury bonds with accompanyling ru-
mors &8 to the intention of the Govern-
ment regarding the funding of the loan
or other horrowings. It was even eald
that by arrangement a break had been
put ng far as poscible on new issucs of
capital.

Commenting on the Britlsh financial
gltnation the Sunday Times says: “The
fall in the bank rate, which means plen-
tiful and cheaper money, the boom in
British Covernment securitles and the
continued rlse of the pound sterling in
New York do not suggest any npmroach-
ing collapse of the British Emplre or
Britlsh credit. When all deductlons are

f

business with Spain.
branches are located at:

?‘\Yl BARCEL

«MADRID

IN SPAIN

Six of its own branches in'
important Spanish cities en-
able the Anglo-South Amer-
ican Bank, to offer

tional facilities for the

rompt and efficient hand-
ng of import and export
e

Madrid V‘;ﬁo
Barcelona B aa
Valencia

Ot‘her bmnches m

Argentina

Brad!oﬂl Chile
Manchester Peru
Mexico , Uruguay
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TBANIK LIMITED

New Y‘l’!rcl: Ag;nc:ytﬂ Broadway

ondon

made it is clear that those whose busl-
ness it 1s to take an absolutely cold apq |
dispassionate view of our prospects be- |
Heve both in the present stabillty and |
future progress of the great firm of Jobn |
Bull"”

FOREIGN EXCHANGE RATES.

WREK ENDING FEBRUAITY 18,
TONDON. 1
Demand.

Prev. W'k,
High. Imw. Llult
- e
4.95% 4.:-“‘5
4.5 435
404 4840
4.54% 4854

ok 4.07T%
Rangr.
Low, 417, Jan. &,
" cables.
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High. T.ow. Laat. Tinial.
Feb, 18.....0. * * » 4,001

b Thie. st CORT 4B0%  435% 4345
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Feb, 18........ 8.07% ‘01 le,q 8.04
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High, T 1
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TTUR . ol i i
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§.02 802 8.0l
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d.
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n ARy AD 0
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Lo
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MEh .oovee...2000 S893 G400 0450
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.. .3!1:':‘;‘ s 1%y 13.4:1';2
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T“ll‘rlc CLUB TO DINE,

The Traffle Club of New York will
hold it annuoal dinner to-plght In the
Commodore Hotel,, More than 1,100
resorvations have been made, and It s
pxpeated that Lhe attendance will be
the largest In the organization’s history.
The princlpal speaker is to be Gnorge
Wharton Pepper, United States SBenator
from Pennaylvanis. Other speakers nro
Representative Otls Wingo, Jr., of Are
kansas and Henry Hyslop of Oklaboma,
T. T. Harkrader, the Ameriean Tobaeoo
Company's teafflc manager and presi-

CALLAWAY
FISH &CO.

_Members N'Y: Stock Exchange

37 WALL STREET
NEW YORK,

INVESTMENT
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S T L — L il

Singer Mfg.
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Eastman Kodak

Van Raalte
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United Publishers
Central States Electric
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52 William St., N. Y

Hanover 7733

HENRY TLEWS &CO.

Members New York Stock Exchange,

11 to 10 Broad Sireet,

A General Banking and

Investment Business
Transacted.

LETTERS OF CREDIT ISSUED.

Branoh § 320 ¥ifth Ave. 36 Union
Offices § 172 Dunne 8§ 253 Third va.

16 Court St Broaklyn,

2 Wall Street, N. Y.

IMPERIAL OIL |
OF DELAWARE '

Bought, Sold and Quoted

C. C. Kerr & Co.
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National Bank

of Commerce
CLINTON GILBERT

American Ty
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Barnhart Bros. & Spindler
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m-unmnwnu MONTAEALS Imuumn

efounders

Unlisted Sec

dent of the club\is to preside,

b . 17

TOBEY & KIRK

stembers N. Y. STOOK EXCHANGE
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